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By Ms. WARREN (for herself, Mr.
McCAIN, Mr. KING, and Ms.
CANTWELL):

S. 1709. A bill to reduce risks to the
financial system by limiting banks’
ability to engage in certain risky ac-
tivities and limiting conflicts of inter-
est, to reinstate certain Glass-Steagall
Act protections that were repealed by
the Gramm-Leach-Bliley Act, and for
other purposes; to the Committee on
Banking, Housing, and Urban Affairs.

Ms. WARREN. Mr. President, I rise
today to speak in support of the 21st
Century Glass-Steagall Act. I am hon-
ored to join Senators MCCAIN, CANT-
WELL, and KING in introducing this bill.

Washington is a partisan place and
this Congress has its share of partisan
bills, but we have all joined together
because we all want a more stable
economy that works not just for those
at the top but for everyone.

Seven years ago, Wall Street’s high-
risk bets brought our economy to its
knees. The Dallas Fed estimates that
the total cost of the crash was $14 tril-
lion. Millions of families lost their
homes. Millions of people lost their
savings. Millions of people lost their
jobs. And even today, millions of hard-
working, play-by-the-rules people are
still struggling to survive.

Over the past 7 years, we have made
some real progress dialing back the
risk of a future crisis. But despite that
progress, the biggest banks continue to
threaten the economy. The biggest
banks are collectively much bigger
today than they were 7 years ago. They
continue to engage in dangerous, high-
risk practices. And with each new
headline and subsequent legal settle-
ment, it becomes clearer that they
keep chasing profits even if it means
breaking the law.

The big banks weren’t always al-
lowed to take on big risks while enjoy-
ing the benefits of taxpayer guaran-
tees. Four years after the 1929 Wall

Street crash, Congress passed the
Glass-Steagall Act, which is Dbest
known for separating investment

banks and their risk-taking from com-
mercial banks that manage savings ac-
counts, checking accounts, and offer
other banking services.

For 50 years, Glass-Steagall played a
central role in keeping our country
safe. Traditional banking stayed sepa-
rate from high-risk Wall Street bank-
ing. There wasn’t a single major finan-
cial crisis, and the financial sector
helped contribute to a sustained,
broad-based economic growth that
helped build America’s middle class.
But the big traditional banks wanted
the higher profits they could get from
taking more risks, and investors in the
big investment banks wanted access to
the low-cost, insured deposits of tradi-
tional banks, so they teamed up to try
to tear down Glass-Steagall’s wall.
Starting in the 1980s, regulators of the
Federal Reserve and the Office of the
Comptroller of the Currency buckled
under industry pressure and began pok-
ing bigger and bigger holes in the wall
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between investment and commercial
banking, and, after 12 separate at-
tempts, Congress repealed most of
Glass-Steagall in 1999.

The 21st Century Glass-Steagall Act
will rebuild the wall between commer-
cial banks and investment banks, sepa-
rating traditional banks that offer sav-
ings and checking accounts and that
are insured by the FDIC from their
riskier counterparts on Wall Street.
Banks can choose: Take big risks using
investors’ money or be very -careful
using depositors’ money—but no more
mixing the two.

The 21st Century Glass-Steagall Act
also fills in the holes the regulators
punched in the original Glass-Steagall,
and it recognizes that the financial
markets have become more com-
plicated since the 1930s, so it covers
products that did not exist when Glass-
Steagall was originally passed.

By itself, the 2lst Century Glass-
Steagall Act will not end too big to fail
and implicit government subsidies, but
it will make financial institutions
smaller, safer, and move us in the right
direction. By separating depository in-
stitutions from riskier activities, large
financial institutions will shrink in
size and won’t be able to rely on FDIC
insurance as a safety net for their
high-risk activities. It will stop the
game these banks have played for far
too long—heads, the big banks win and
take all the profits; tails, the tax-
payers lose and get stuck with the bill.

Our proposal has an added benefit—it
is simple. It doesn’t require thousands
of pages of new rules. And better still,
if we rebuilt the wall between commer-
cial banks and investment banks, we
could even cut back on some of the
other rules we have in place to stop big
banks from taking on too much risk.

If financial institutions actually
have to face the consequences of their
business decisions, if they cannot rely
on government insurance to subsidize
their riskiest activities, then the inves-
tors in those institutions will have a
stronger incentive to closely monitor
those risks before they get out of hand
and take down the entire economy.
Government regulators could play a
more limited role, and that is an out-
come everyone should like.

It has now been 7 years since the
great financial crash. Most of the
banks that were too big to fail in 2008
are even bigger now. Shortly after they
were bailed out by the American tax-
payers, these banks once again started
raking in billions of dollars in profits.
In fact, in 2014 they posted two of their
most profitable quarters in the last 20
yvears. Between 2010 and 2013, the me-
dian compensation for a big-bank CEO
was about $15 million a year while me-
dian household income in the United
States during that same period—that
is, income for the whole family—was
barely above $50,000. The big banks and
their executives have recovered hand-
somely from the crisis they helped cre-
ate while too many other Americans
are still scraping to get by.
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We weren’t sent to Washington to
work for the big banks. It is time for a
banking system that serves the best in-
terests of the American people, not
just those few at the top. The 21st Cen-
tury Glass-Steagall Act is an impor-
tant step in the right direction, and I
ask my colleagues to join me in sup-
porting this bipartisan measure to
strengthen our economy.

———

AMENDMENTS SUBMITTED AND
PROPOSED

SA 2078. Mr. ROUNDS (for himself and Mr.
UDALL) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, to reauthor-
ize the Elementary and Secondary Education
Act of 1965 to ensure that every child
achieves.

SA 2079. Mrs. FISCHER (for herself, Mr.
KING, and Mr. TESTER) submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra.

SA 2080. Mr. HATCH (for himself and Mr.
MARKEY) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2081. Mr. HATCH submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2082. Mr. HATCH (for himself and Mr.
BENNET) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2083. Mr. GARDNER (for himself, Mr.
PETERS, and Mr. ISAKSON) submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2084. Mr. ALEXANDER submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2085. Mr. REED (for himself and Mr.
COCHRAN) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra.

SA 2086. Mr. WARNER submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra.

SA 2087. Mrs. FEINSTEIN (for herself and
Mr. PORTMAN) submitted an amendment in-
tended to be proposed to amendment SA 2089
submitted by Mr. ALEXANDER (for himself
and Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2088. Mr. REED submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2089. Mr. ALEXANDER (for himself and
Mrs. MURRAY) submitted an amendment in-
tended to be proposed by him to the bill S.
1177, supra.

SA 2090. Mr. WHITEHOUSE submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
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bill S. 1177, supra; which was ordered to lie
on the table.

SA 2091. Mrs. MCCASKILL submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2092. Mrs. MCCASKILL submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2093. Mr. FRANKEN (for himself, Ms.
BALDWIN, Mr. BENNET, Mr. BOOKER, Mrs.
BOXER, Mr. BROWN, Ms. CANTWELL, Mr.
CARDIN, Mr. CARPER, Mr. CASEY, Mr. COONS,
Mr. DURBIN, Mrs. FEINSTEIN, Mrs. GILLI-
BRAND, Mr. HEINRICH, Ms. HEITKAMP, Ms.
HIRONO, Mr. KAINE, Ms. KLOBUCHAR, Mr.
LEAHY, Mr. MARKEY, Mr. MANCHIN, Mrs.
McCASKILL, Mr. MENENDEZ, Mr. MERKLEY,
Ms. MIKULSKI, Mr. MURPHY, Mrs. MURRAY,
Mr. PETERS, Mr. REED, Mr. SANDERS, Mr.
SCHATZ, Mr. SCHUMER, Mrs. SHAHEEN, Ms.
STABENOW, Mr. TESTER, Mr. UDALL, Ms. WAR-
REN, Mr. WHITEHOUSE, Mr. WYDEN, and Mr.
KIRK) submitted an amendment intended to
be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2094. Mr. TOOMEY (for himself, Mr.
MANCHIN, Mr. CoOTTON, Mr. MCcCCAIN, Mr.
GARDNER, and Mr. VITTER) submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra.

SA 2095. Mr. PETERS submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra.

SA 2096. Mr. KAINE (for himself, Mr.
MERKLEY, Ms. AYOTTE, and Ms. BALDWIN)
submitted an amendment intended to be pro-
posed to amendment SA 2089 submitted by
Mr. ALEXANDER (for himself and Mrs. MUR-
RAY) to the bill S. 1177, supra; which was or-
dered to lie on the table.

SA 2097. Mr. BROWN submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2098. Mr. BROWN submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2099. Mr. BROWN (for himself, Mr.
MANCHIN, and Mrs. CAPITO) submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2100. Mr. BROWN (for himself and Mr.
MANCHIN) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2101. Mr. ENZI submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2102. Mr. MANCHIN (for himself, Mr.
BROWN, and Mrs. CAPITO) submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2103. Mr. MANCHIN (for himself and
Mrs. SHAHEEN) submitted an amendment in-
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tended to be proposed to amendment SA 2089
submitted by Mr. ALEXANDER (for himself
and Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2104. Mr. MANCHIN (for himself and
Ms. AYOTTE) submitted an amendment in-
tended to be proposed to amendment SA 2089
submitted by Mr. ALEXANDER (for himself
and Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2105. Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2106. Ms. WARREN submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2107. Mr. TESTER submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2108. Mrs. GILLIBRAND (for herself and
Ms. AYOTTE) submitted an amendment in-
tended to be proposed to amendment SA 2089
submitted by Mr. ALEXANDER (for himself
and Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2109. Ms. HIRONO (for herself and Mr.
HELLER) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2110. Mr. DAINES (for himself, Mr.
GRASSLEY, Mr. CRUZ, Mr. VITTER, Mr. JOHN-
SON, Mr. LEE, Mr. LANKFORD, Mr. BLUNT, and
Mr. CRAPO) submitted an amendment in-
tended to be proposed to amendment SA 2089
submitted by Mr. ALEXANDER (for himself
and Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2111. Mr. McCAIN (for himself and Mr.
REID) submitted an amendment intended to
be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2112. Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2113. Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2114. Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2115, Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2116. Mr. BENNET submitted an amend-
ment intended to be proposed to amendment
SA 2089 submitted by Mr. ALEXANDER (for
himself and Mrs. MURRAY) to the bill S. 1177,
supra; which was ordered to lie on the table.

SA 2117. Mr. BENNET submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.
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SA 2118. Mr. KAINE (for himself, Mr.
PORTMAN, and Ms. BALDWIN) submitted an
amendment intended to be proposed to
amendment SA 2089 submitted by Mr. ALEX-
ANDER (for himself and Mrs. MURRAY) to the
bill S. 1177, supra; which was ordered to lie
on the table.

SA 2119. Mr. GARDNER (for himself, Mr.
CARPER, Mr. COONS, and Mrs. FEINSTEIN) sub-
mitted an amendment intended to be pro-
posed to amendment SA 2089 submitted by
Mr. ALEXANDER (for himself and Mrs. MUR-
RAY) to the bill S. 1177, supra; which was or-
dered to lie on the table.

SA 2120. Ms. WARREN (for herself and Mr.
GARDNER) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

SA 2121. Mr. HELLER (for himself and Mr.
MANCHIN) submitted an amendment intended
to be proposed to amendment SA 2089 sub-
mitted by Mr. ALEXANDER (for himself and
Mrs. MURRAY) to the bill S. 1177, supra;
which was ordered to lie on the table.

———

TEXT OF AMENDMENTS

SA 2078. Mr. ROUNDS (for himself
and Mr. UDALL) submitted an amend-
ment intended to be proposed to
amendment SA 2089 submitted by Mr.
ALEXANDER (for himself and Mrs. MUR-
RAY) to the bill S. 1177, to reauthorize
the Elementary and Secondary Edu-
cation Act of 1965 to ensure that every
child achieves; as follows:

On page 723, after line 23, insert the fol-
lowing:

SEC. 7006. REPORT ON ELEMENTARY AND SEC-
ONDARY EDUCATION IN RURAL OR
POVERTY AREAS OF INDIAN COUN-
TRY.

(a) IN GENERAL.—BYy not later than 90 days
after the date of enactment of this Act, the
Secretary of Education, in collaboration
with the Secretary of the Interior, shall con-
duct a study regarding elementary and sec-
ondary education in rural or poverty areas of
Indian country.

(b) REPORT.—By not later than 270 days
after the date of enactment of this Act, the
Secretary of Education, in collaboration
with the Secretary of the Interior, shall pre-
pare and submit to Congress a report on the
study described in subsection (a) that—

(1) includes the findings of the study;

(2) identifies barriers to autonomy that In-
dian tribes have within elementary schools
and secondary schools funded or operated by
the Bureau of Indian Education;

(3) identifies recruitment and retention op-
tions for highly effective teachers and school
administrators for elementary school and
secondary schools in rural or poverty areas
of Indian country;

(4) identifies the limitations in funding
sources and flexibility for such schools; and

(5) provides strategies on how to increase
high school graduation rates in such schools,
in order to increase the high school gradua-
tion rate for students at such schools.

(c¢) DEFINITIONS.—In this section:

(1) ESEA DEFINITIONS.—The terms ‘‘ele-
mentary school”, ‘“high school”, and ‘‘sec-
ondary school” shall have the meanings
given the terms in section 9101 of the Ele-
mentary and Secondary Education Act of
1965 (20 U.S.C. 7801).

(2) INDIAN COUNTRY.—The term ‘‘Indian
country’ has the meaning given the term in
section 1151 of title 18, United States Code.

(3) INDIAN TRIBE.—The term ‘‘Indian tribe”’
has the meaning given the term in section 4
of the Indian Self-Determination and Edu-
cation Assistance Act (25 U.S.C. 450Db).
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